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Y134  50  Schilling  1974,  -640  Silver  (34mm) 

1200th  Anniv.  Salzburg  Cathedral  Comm. 
(Correction:  This  piece,  reported  as 

Y137  last  month,  has  been  renumbered 
as  134.  It  is  believed  that  all  com- 
memorative coins  are  now  to  be  of  the 
50  Schilling  denomination. ) 

Y135  50  Schilling  1974,  Silver  (34mm) 

125th  Anniv.  Austrian  Federal  Police 
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boliski  Commemorative 
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DALLAS  CHAPTER  PROGRAM  AND  MEETING  ANNOUNCEMENT 


One  Hundred  Twenty-second  meeting  of 
NUMISMATICS  INTERNATIONAL  (DALLAS  CHAPTER) 
Wednesday,  August  21,  1974,  7:30  P-M. 
Republic  Savings  and  Loan  Association  Bldg. 
(Community  Room  - East  Side  of  Building) 

63OO  East  Mockingbird  Lane 
DALLAS,  TEXAS,  USA 

PROGRAM:  "Modem  English  Coinage" 

SPEAKER:  Dr.  Howard  L.  Ford 

September  Meeting:  Instead  of  a forum  type 

program,  there  will  be  a floor  auction  to 
close  out  the  bidding  on  the  8th  NI  Mail  Bid 
Sale. 
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The  Escalating  Cost  of  Numismatics 


The  other  day  I read  in  one  of  the  numismatic  journals  that  a deka- 
drachma  of  Athens  fetched  an  auction  record  price  in  excess  of  (U . S.) 
$ 300,000.  Every  neophyte  collector  knows  that  a coins  price  is 
proportional  to  acarcity;  however  a new  factor  has  to  be  added  to  the 
equation  - inflation.  The  case  of  gold  coins  3side,  good  scarce 
coins,  whether  they  be  ancient,  medieval,  or  modern  are  now  increasing 
in  price  at  rates  exceeding  that  of  inflation.  The  spectre  of  "inv- 
estors" invading  the  domain  of  international  numismatics  seems  to  be 
an  ever  increasing  reality 

I am  personally  appalled  at  the  prospect  of  scarce  coins  disappear- 
ing from  the  markedplace  at  the  expense  of  the  collector.  Like  every- 
one I like  to  make  a "good  buy".  But  of  more  importance  is  the  ro- 
mance behind  that  small  piece  of  metal.  Why  was  the  coin  issued? 

What  was  the  economic  and  political  situation  during  it's  mintage? 

In  other  words  what  makes  the  coin  collectible? 


Must  the  collector  suffer 
I think  not. 


as  a result  of  purely  mercantile 


interests? 


The  current  economic  situation  is  certainly  fraught  with  uncertainty 
but  for  numismatists  it  may  be  a blessing  in  disguise 


During  the  last  world-wide  depression  which  commenced  in  1929,  a 
quantum  jump  in  numismatic  research  took  place.  Serious  collectors 
were  forced  to  turn  to  numismatic  writing  and  studies  to  continue  t 
indulge  their  hobby 


I feel  that  the  same  mechanics  are  in  action  today  and  will  enhance 
the  c eative  "juices"  of  numismatists,  substituting  acquisition  of 
knowledge  for  the  completion  of  "type  sets"  and  "that  crown  you'v* 
been  looking  for". 

"Normalcy"  will  return  once  again  to  the  hobby  and  at  that  time  «?-*: 
can  further  our  search  for  numismatic  specimens  I only  hope  that  ^ 
are  able  to  weather  the  storm  with  a minimum  of  discomfort.  In  the 
interim  buy  that  book  on  coins  you've  been  after  and  do  some  writing 
for  the  NI  Bulletin! 


Sincerely , 
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INSIDE  N.l. 

MEMBERSHIP  CHAIRMAN'S  REPORT: 

August  1974  Applications  for  Membership:  The  following  persons  have 

applied  for  membership.  If  no  written  objections  are  received  by- 
September  1,  1974,  their  membership  will  become  effective  that  date. 

(MT  = Will  Trade  by  Mail) 

1039  John  R.  Achor,  9901  Pendleton  Pike,  No.  155;  Indianapolis, 

Ind.  46236  --  (Emergency  Money) 

1040  Bill  Mullan,  C and  P Tel.  Co.,  1825  K St.  N-W.,  Washington, 

D.C.  20006  --  (Emergency  Money) 

1041- MT  Richard  L.  Steams,  23  Richards  Ave.,  Stamford,  Conn.  06905 

(Arabic,  Europe  1400-1700) 

1042- MT  Paul  Bosco,  5^-0  E.  5 th  St.,  New  York,  N.  Y-  10009 

(Dealer  in  World  Coins) 

1045  Maxwell  Goldberg,  415  N.  Ashland  Ave.,  Chicago,  111.  60622 
(Primitive,  Odd  and  Curious) 

1044  F.  Marvin  Rose,  P.  0.  Box  9^24,  Ft.  Lauderdale,  Fla.  33310 

(Emergency  Money) 

1045  Jerry  Cochran,  HQ  US  Forces  Sup  District,  Baden-Wuerttemberg, 
BWD  Consol  Mail 

1046 - MT  D.  G.  Cooke,  Box  32441,  San  Antonio,  Texas  78216 

(Dealer  in  World  Coins) 

1047 - MT  Brigan  George  Buckle,  l43A  Hill  Lane,  Southampton,  Hampshire, 

U.  K.  --  (Chinese,  Korean,  Annamese,  Coins  of  Sultans  of 
Delhi  - especially  Chinese  Turkestan) 

1048 - MT  L.  P.  Robinson,  147  Flying  Cloud  Isle,  Foster  City,  Cal.  9^04 

(Latin  American) 

1049  Bert  Alexanderson,  Alexander  Coins,  Inc.,  Box  l4l,  FDR  Station, 
New  York,  N.  Y.  10022  --  (Dealer  in  World  Coins) 

Reinstatements : The  following  members  have  complied  with  the  By-Laws 

and  are  hereby  reinstated  to  full  membership: 

0784  0-  E.  Gemand,  Box  4l7;  Yorktown,  Ind.  47396 

(Dealer  in  World  Coins) 

0859  Roger  B.  Stolberg,  P.  0.  Box  9472,  San  Diego,  Calif.  92109 
(Dealer  in  World  Coins) 

Deceased : 

O359-MT  Kenneth  T.  Olmsted,  P.  0.  Box  6ll,  Longview,  Wash.  98632 
(Chinese  and  Asia) 
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DONATIONS  REPORT 


We  wish  to  acknowledge  receipt  of  the  following  donations  received 
since  the  last  report: 


Stated 

Name 

Item 

Value 

Preference  of  use 

Jay ant  J.  Ruparel 

5 Shilling  1973>  Kenya 

None 

Reference  Collection 

Lester  D.  Snell 

349  Assorted  Coins 

None 

Reference  Collection 

BOARD  OF  GOVERNORS  AND  MAILING  COMMITTEE  MEETING 


The  Board  of  Governors  and  the  Mailing  Committee  will  meet  August  28, 
1974  at  the  home  of  Carl  Young  in  Dallas,  Texas.  Any  member  having 
business  to  bring  before  the  Board  of  Governors  or  desiring  to  help  on 
the  mailing  committee  is  invited  to  attend  this  meeting.  Phone  Jack 
Lewis  at  214-351-75^-3  for  details  of  time  and  location  of  meeting. 


CALL  FOR  NOMINATIONS  FOR  OFFICERS  FOR  THE  1975-1976  TERM  OF  OFFICE 

As  required  by  the  By-Laws,  we  issued  a call  for  nominations  for  all 
elective  offices  for  the  1975-1976  term  of  office  in  the  July  1974 
NI  Bulletin. 

These  nominations  will  be  accepted  throughout  the  month  of  August  so 
if  you  have  not  made  a nomination,  it  is  not  too  late.  All  nominations 
will  be  closed  as  of  August  31>  1974. 


KENNETH  T.  OIMSTED,  Longview,  Washington  passed  away  on  May  28,  1974. 

Ken  joined  the  membership  of  NI  in  July,  1969  and  was  always  "on  call" 
to  help  solve  problems  of  the  membership.  He  specialized  in  the  field 
of  oriental  numismatics,  primarily  Chinese.  At  various  times  he 
supported  the  NI  Bulletin  by  sharing  his  knowledge  with  others  in  the 
NI  membership. 

His  surviving  wife,  Creta,  shared  the  numismatic  life  of  Ken  and, 
although  they  were  out  of  the  coin  business  for  quite  some  time,  they 
had  become  good  friends  with  many  of  the  membership  of  NI,  as  well  as 
many,  many  other  numismatists  in  our  hobby. 
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The  North 
Russian  Currency  • 

by  d.  spring  rice 

(Reprinted  from  the  Economic  Journal,  Vol.  29,  1919,  pp.280-289) 


What  follows  is  an  attempt  to  describe  the  origin  and  operation  of  the 
issue  of  the  currency  made  in  1918,  at  the  suggestion  and  with  the  co- 
operation of  the  British  Treasury  in  London,  by  an  appanage  of  that 
Russian  Government  which  established  itself  in  North  Russia  after  the 
flight  of  the  Bolshevik  authorities  from  those  parts.  It  must  be  pre- 
faced by  a summary  of  events  affecting  Russian  currency  up  to  the  date 
of  the  first  issue  of  the  currency  to  be  described. 


It  is  well  known  that  Russian  currency  went  through  many  vicissitudes 
during  the  nineteenth  century,  but  when  the  war  broke  out  in  1914  it 
was  on  a stable  basis  (judged  by  the  standards  then  existing),  a note 
issue  of  1,663  million  roubles  being  backed  by  a gold  reserve  of  1,603 
million  roubles,  the  State  debt  being  at  that  time  about  8,824  million 
roubles.  The  Tsar's  Government  showed  no  courage  in  financial  policy 
after  the  outbreak  of  war,  with  the  result  that  at  the  beginning  of 
1917  not  only  had  the  State  debt,  quite  naturally,  increased  to  33*  5^0 
million  roubles,  but  the  note  circulation  had  risen  to  9; 103  million 
roubles  against  a gold  reserve  which  had  fallen  to  1, 175  million 
roubles.  Moreover,  despite  the  liberality  with  which  England  provided 
the  Russian  Government  with  credit  abroad,  the  rate  of  exchange  on 
London  had  fallen  from  9»571  roubles  for  one  pound  sterling  (par  being 
9*45)  to  17  roubles  for  one  pound  sterling  before  the  Tsar  fell  in 
March,  1917*  The  period  between  the  first  and  second  revolutions  of 
1917  was  marked  by  the  political  predominance  of  the  middle  classes, 
a further  inflation  of  the  currency  and  great  activity  in  speculation 
and  company  promotion  --  during  these  six  months  640  new  companies 
were  registered  compared  with  399  during  the  whole  of  1913*  As  a 
result  of  Kerenski's  government,  the  rate  of  exchange  had  fallen  from 
17  roubles  for  one  pound  sterling  to  35* 


The  coming  into  power  of  the  Majority  Social  Democrats  (the  Bolsheviks 
was  followed  by  a repudiation  of  National  Debt  (except  that  coupons 
from  certain  Government  bonds  were  taken  as  legal  tender)  and  by  a 
general  nationalization  of  industry  and  public  companies,  including 
finally  all  the  banks  (with  the  exception  that  after  a week  the  Co- 
operative or  Moscow  Narodni  Bank  recovered,  temporarily,  its  independ- 
ence). By  a decree  of  December  l4th,  1917;  all  the  private  banks  were 
nationalized,  and  the  edifice  of  commercial  credit  and  speculation, 
founded  since  1900  and  developed  in  1917;  had  collapsed.  In  addition, 


1 - The  exchange  is  taken  throughout  at  the  equivalent  of  one  pound 
sterling,  not  on  the  old  basis  of  the  equivalent  of  ten  pounds  sterling. 


all  private  bank  balances  exceeding  10,000  roubles  were  confiscated, 
restrictions  were  placed  on  the  cashing  of  checks,  and  the  national 
supply  of  cash  became  gradually  concentrated  in  the  hands  of  the 
peasants  on  the  one  side  and  those  of  the  Bolshevik  authorities  on 
the  other.  These  latter  needed  it  all  (the  circulation  was  then 
probably  about  20,000  million  roubles),  and  in  addition  they  set  the 
printing  presses  more  actively  than  ever  to  work,  so  that,  as  there 
was  no  decent  system  of  taxation  by  which  currency  could  be  recovered, 
the  note  circulation  had  doubled  again  by  June,  1918.  The  Bolshevik 
Government  was  not  the  only  printer  of  notes  unbacked  by  gold  or 
credit.  All  over  the  country  forgery  became  active,  chiefly  of  the 
ridiculous  "beer  labels"  --  20  and  40  rouble  notes  invented  by  the 
Kerenski  Government.  Even  the  old  regime  notes,  in  which  the  public 
maintained  a touching  confidence,  represented  by  a market  premium  of 
about  12-l/2$,  were  forged  in  the  remote  villages  of  the  South  and 
North  (such  as  Shenkursk),  as  well  as  in  the  official  printing  presses 
of  the  great  towns.  Local  issues  of  currency  by  branches  of  the  former 
State  Bank  became  frequent,  and  Archangel  rejoiced  in  such  an  issue, 
called  from  their  design  "Walruses".  Thus,  in  addition  to  the  various 
issues  of  the  Tsar  regime,  the  1,000  and  25O  rouble  notes  issued  by 
the  Duma  immediately  after  the  Tsar's  fall,  the  Kerenski  "beer  labels", 
various  issues  of  repudiated  Treasury  bills  that  had  been  created  by 
pre -Bolshevik  Governments,  the  Tsar  postage  stamps  declared  legal 
tender  by  the  Bolsheviks,  the  average  Russian  district  also  enjoyed  a 
circulation  of  unpaid  coupons,  some  distinctively  local  paper  currency, 
and  occasionally,  as  in  Archangel,  a Treasury  bill  issue  of  the  local 
authorities  might  also  be  circulating  as  currency.  (Ed.  note:  the 

author's  reference  to  Archangel  is  a region  in  North  Russia  of  which 
the  capital  city  is  also  known  as  Archangel. ) Gold  and  silver  had, 
of  course,  disappeared  long  ago,  and  Tsar  notes,  by  the  operation  of 
the  same  law,  were  also  hoarded.  As  a result  a meatless  lunch  without 
alcohol  cost  45  roubles,  and  in  the  case  of  certain  articles,  such  as 
cigarettes  and  sugar,  which  were  exceptionally  scarce  in  certain  areas, 
the  prevalence  of  barter  gave  even  more  striking  examples  of  the  worth- 
lessness of  the  currency  system.  Yet,  for  reasons  to  be  described,  45 
roubles  were  nominally  equivalent  to  one  pound  sterling. 

Such  were  the  financial  circumstances  under  which  Allied  military  inter- 
vention in  North  Russia  began  in  1918.  On  June  23rd  an  Allied  force 
reached  Murmansk,  and  on  August  2nd  Archangel  was  taken,  and  the  Bol- 
sheviks driven  100  miles  south  to  about  the  positions  they  now  occupy. 
The  country  was  flooded  with  currency  the  purchasing  power  of  which 
was  barely  2-l/2  pence  per  rouble,  equal  to  an  exchange  of  9 8*  But, 
owing  to  the  collapse  of  banking  and, the  prohibition  by  the  Bolshevik 
Government  of  dealings  in  foreign  exchange,  it  was  hard  for  foreigners 
to  purchase  any  large  supply  of  actual  roubles.  Actual  notes  had,  in 
fact,  acquired  a scarcity  value  in  Russia  and  Scandinavia,  of  which 
speculators  were  quick  to  take  advantage.  In  fact,  when  any  consider- 
able amount  of  roubles  had  to  be  purchased  for  the  Allies  as  late  as 
the  summer  of  1918  they  cost  about  4l  to  the  pound  or  6 pence  each, 
though  their  true  purchasing  power  was  2-l/2  pence  each  at  the  most. 

The  Allied  forces  taking  part  in  the  military  intervention  were  under 
purely  British  command,  and  first  at  Murmansk,  then  at  Archangel, 
needed  Russian  currency  for  local  payments  for  goods  and  services. 

First  at  Murmansk,  then  at  Archangel,  there  were  local  Russian  author- 
ities friendly  to  the  Allies  and  opposed  to  the  Bolsheviks.  For 
political  reasons  it  seemed  right  that  these  local  Russian  authorities 
should  be  treated  sympathetically,  and  it  was  further  decided  in 
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London  that  the  military  authorities  should  pay  their  way  as  they  went, 
thus  providing  a desirable  contrast  to  German  methods  in  the  Ukraine. 

Against  this  need  of  the  Allied  military  authorities  for  Russian  money 
wherewith  to  buy  local  goods  and  services,  the  Russians  in  the  par- 
ticular areas  affected  needed  foreign  money  wherewith  to  buy  food  and 
clothing  for  the  winter,  which  they  could  not  obtain  from  the  other 
parts  of  Russia  from  which  they  had  separated  themselves  by  a fighting 
front,  and  could  not  anyhow  have  hoped  to  obtain  owing  to  the  break- 
down of  communication  by  railway  and  river. 

Under  these  circumstances  a request  was  made  by  the  British  military 
authorities  on  July  9th,  1918,  that  notes,  in  various  rouble  denomin- 
ations, should  be  printed  in  England.'  The  idea  was  that  these  notes 
should  be  handed  to  the  local  Russian  authorities  who  would  use  them 
to  pay  their  expenses  (for,  like  the  Bolsheviks,  they  lacked  adequate 
revenue  from  taxation) . The  notes  would  be  given  a value  by  a declar- 
ation by  General  Poole  that  the  foodstuffs  imported  from  abroad  would 
be  sold  in  return  for  the  new  notes.  Thus,  broadly,  the  Allies  would 
have  obtained  these  new  notes  for  the  goods  they  sent  to  Russia,  arid 
could  have  used  the  new  notes  for  the  expenses  made  necessary  by  their 
military  policy.  It  is  probable  that  difficulties  would  have  arisen 
in  getting  these  notes  quickly  enough  into  circulation.  The  British 
authorities  would  have  had  to  borrow  or  purchase  them,  to  start  with, 
from  the  Russian  authorities,  and  the  workmen  who  received  them  might 
have  been  suspicious,  with  reason,  of  their  value  until  their  power 
to  purchase  the  imported  supplies  had  been  proved.  However,  the  pro- 
posal did  not  seem  quite  unreasonable,  and  the  printing  of  notes,  of 
a Russian  appearance  and  surcharged  "Northern  Russia",  was  accordingly 
begun  in  England  in  July,  1918. 

At  the  same  time  as  the  slender  Allied  forces  were  engaged  in  forcing 
the  entrance  to  Archangel  a revolution  was  taking  place  (August  1st) 
in  the  town  itself.  As  a result  a Government  was  set  up  consisting 
chiefly  of  Socialists  other  than  Bolsheviks  drawn  from  various  parts 
of  Russia,  and  this  Government  immediately  engaged  in  informal  conver- 
sations with  the  representatives  of  the  Allied  Powers.  The  political 
character  of  this  Government  was  subsequently  modified,  but  relations 
of  this  sort  have  been  maintained  ever  since.  A week  after  the  landing 
the  Russian  authorities  had  initiated  financial  discussions  with  the 
Allies.  Of  course,  they  wanted  help,  and  help  in  a scheme  by  which 
they  could  issue  one  more  set  of  roubles  without  control.  What  they 
wanted,  therefore,  was  an  Allied  "guarantee",  against  which  they  were 
prepared  to  offer  security  in  the  shape  of  concessions  to  exploit 
some  of  the  forests  which  abound  in  Northern  Russia.  The  "guarantee" 
was  to  take  the  form  of  a promise  by  the  Allies  that  the  roubles  to 
be  issued  would  be  as  good  as  any  "All-Russian"  roubles.  The  scheme 
was  unworkable  and  was  rejected  by  the  Allies;  it  is  referred  to  as 
an  example  of  the  sort  of  thing  Russians  were  thinking  about  their 
own  currency.  Another  school  advocated  the  establishment  of  an  Allied 
bank  with  the  right  of  issuing  notes.  The  local  Russian  Government 
played  with  these  ideas,  but  its  only  practical  act  was  to  issue  "con- 
fidence bonds",  which  were  subscribed  chiefly  with  checks  of  question- 
able worth  and  the  whole  issue  was  immediately  declared  legal  tender. 
Subsequent  issues  were  made  without  going  though  the  formality  of 
asking  for  subscriptions  of  any  sort. 

Thus  from  August  2nd,  when  Archangel  was  captured,  to  September  11th 
the  Allied  authorities,  ill-supplied  with  Russian  currency  (large 
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quantities  of  which  had  been  stolen  by  the  Bolsheviks  in  their  flight 
on  August  2nd),  were  making  unavailing  efforts  to  obtain  it  from  bank- 
rupt banks  and  living  in  hope  of  the  new  notes.  At  that  time  trade 
in  the  district  (including  the  sale  of  imports)  was  held  up  owing  to 
the  doubtful  value  and  bad  distribution  of  what  currency  there  was  -- 
for  the  peasants,  who  held  plenty  of  money,  wanted  machinery,  etc., 
which  was  not  yet  available  --  and  the  Russian  Government  employees, 
including  the  workers  on  the  Murmansk  and  Archangel  railways  and  at 
the  ports,  went  without  wages.  Cash  could  with  difficulty  be  obtained 
from  banks,  even  against  a check  on  London,  and  for  these  the  rate  of 
exchange  was  fixed  by  local  speculators  and  politicians  at  45  roubles 
for  one  pound  sterling,  though  the  real  purchasing  power  of  the  rouble 
was  depreciating  daily.  On  September  11th  a telegram  was  received  in 
Archangel  giving  details  of  the  scheme  suggested  by  Mr.  Keynes*  of  the 
Treasury  for  using  the  notes  which  were  being  printed  in  London  as 
described  above. 

The  scheme  as  finally  adopted  was  as  follows: 

An  Emission  Caisse  was  set  up  in  Archangel,  the  first  President  of 
which  was  an  Englishman.  The  Caisse  is  an  appanage  of  the  North 
Russian  Government  and  can  become  the  appanage  of  any  Russian  Govern- 
ment recognized  by  the  Allies.  It  has  the  power  to  issue  notes  in  a 
certain  definite  way,  namely,  against  pounds  sterling  deposited  at 
the  Bank  of  England,  but  up  to  25$  of  the  total  amount  issued  at  any 
one  time  may  be  based  not  on  sterling,  but  on  the  Treasury  bills,  or 
promises  to  pay,  of  the  local  Russian  Government.  The  British  Govern- 
ment guarantees  that  the  reserve  accumulated  at  the  Bank  of  England 
is  the  inalienable  property  of  the  Emission  Caisse  (not  of  the  Russian 
Government);  in  other  words,  it  is  the  property  of  the  note-holders. 

The  notes  are  issued  at  the  rate  of  40  roubles  for  one  pound  sterling, 
and  the  Emission  Caisse  undertakes  to  reconvert  any  of  its  notes  into 
sterling  at  the  same  rate  of  exchange.  A statement  to  this  effect  is 
printed  on  the  notes  themselves;  it  is  an  undertaking  of  the  Emission 
Caisse,  based  on  what  banking  experience  has  proved  to  be  safe,  and 
involves  no  guarantee  or  liability  by  the  British  or  Russian  Govern- 
ment, though  it  is  stated  on  the  notes  that  they  are  secured  by  the 
property  of  "the  Russian  country".  The  revenue  of  the  Caisse  is  de- 
rived from  the  interest  received  on  its  balances  in  London  which  can 
be  lent  out  at  short  notice  without  endangering  the  convertibility  of 
the  note;  for  when  the  notes  are  presented  at  Archangel  for  conversion, 
the  holder  is  only  entitled  by  law  to  receive  a check  on  the  Bank  of 
England  for  the  sterling  equivalent,  and  a telegram  can  be  dispatched 
to  arrive  in  London  before  the  check  is  presented.  At  present  the 
balance  at  the  Bank  of  England  is  treated  as  "foreign  money"  and 
received  4-l/2$. 

Although  the  scheme  seemed  peculiarly  advantageous  to  North  Russia, 
in  that  it  circulated  there  good  money  based  on  the  economically 
profitless  military  expenditure  of  the  Allies,  it  met  at  first  with 
almost  universal  opposition.  The  Russians  did  not  understand  it  and 
mistrusted  it  on  general  principles.  They  were  particularly  frightened 
of  doing  anything  which  their  anti -Bolshevik  colleagues  of  the  Koltchak 
and  Alexeieff  (Denikin)  parties  might  interpret  as  depreciating  the 
All-Russia  rouble.  The  scheme  originally  provided  for  the  Emission 
Caisse  issuing  new  roubles  in  return  for  old  roubles  at  the  rate  of 
four  new  for  five  old  --  the  old  roubles  being  subsequently  bought 
for  sterling  by  His  Majesty's  Government  for  use  in  Siberia.  Though 

* John  M.  Keyes,  the  famous  economist. 
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this  part  of  the  plan  was  not  proceeded  with,  it  encouraged  the  sus- 
picion referred  to  above.  The  American  and  French  Governments  were 
suspicious  of  the  scheme  on  the  grounds  that  it  gave  England  an  ad- 
vantage such  as  it  enjoys  in  Indian  currency  matters  (this  seems  true), 
and  they  also  objected  to  anything  which  might  depreciate  the  value  of 
old  All-Russia  roubles  in  which  earlier  Russian  debts  to  them  (and  to 
England)  were  expressed.  Similar  objections  were  also  raised  in 
England  by  various  Anglo-Russian  groups.  Printing  in  England  was 
delayed  by  shortage  of  labor,  and  the  first  batch  of  notes  were  un- 
fortunately printed  without  all  of  the  old  Tsarist  emblems  of  their 
models  having  been  deleted. 

But  the  scheme  was  at  last,  on  November  11th,  successfully  established. 
It  was  brilliantly  conceived,  and  soundly  too.  The  rate  of  40  to  one 
pound  sterling  was  chosen  because  the  current  rate  in  Archangel  was 
45-48,  and  the  new  notes  could  thus  be  started  on  a basis  comparable 
to  that  already  existing.  Thus  when  the  new  roubles  were  first  used 
to  pay  wages,  workmen  could,  to  start  with,  be  given  about  the  same 
number  of  roubles  as  before,  and  not  much  was  thereby  lost  to  His 
Majesty's  Government  before  wages  could  be  reduced  to  correspond  with 
the  greater  purchasing  power  of  the  new  roubles.  Moreover,  the  goods 
of  prime  necessity  to  the  district  were  imported  from  abroad  and  were 
being  sold  by  the  British  Supply  Mission,  who  could  thus  at  once 
establish  the  difference  between  old  and  new  roubles  by  selling,  for 
example,  an  article  worth  one  pound  sterling  for  48  old  roubles  or 
40  new. 

But,  in  particular,  the  British  were  responsible  for  the  expedition, 
including  its  finances,  and  they  had  their  notes  ready  printed.  Thus 
the  Treasury  at  home  could  urge  arguments  of  necessity  and  the  absence 
of  alternatives  against  the  opposition  of  the  French  and  American 
Governments,  who  were  finally  convinced  of  the  sincerity  of  the 
motives. 

On  the  spot  Mr.  Lindley's  Mission  undertook  the  similar  task  of  reas- 
suring the  French  and  American  Ambassadors,  and  Generals  Poole,  Maynard, 
and  later  General  Ironside,  were  always  sympathetic  towards  the  efforts 
of  Mr.  E.  M.  Harvey  and  the  present  writer.  Mr.  Harvey  did  not  land 
in  Archangel  till  October  24th,  but  he  found  a reasonable  amount  of 
groundwork  had  been  done  for  him,  and  meeting  at  least  one  familiar 
face,  the  unfamiliarity  of  his  surroundings  was  accordingly  reduced. 
Thus  he  was  able  at  once  to  take  up  his  work  as  first  President  of  the 
Emission  Caisse  when  its  "fundamental  principles"  were  gazetted  on 
November  11th. 

For  the  next  five  months  Mr.  Harvey  remained  as  President  of  the  Caisse, 
and  was  able  to  make  the  scheme,  within  that  time,  a definite  practical 
success.  The  obstacles  were  not  small.  Apart  from  the  atmosphere 
of  hostility  in  which  the  new  notes  made  their  appearance,  there  were 
many  practical  difficulties.  The  closing  ice  contributed  to  cause 
delays  in  the  delivery  of  notes,  and  much  of  the  earlier  supply  was 
absorbed  by  the  desolate  and  undeveloped  Murmansk  district,  in  which 
currency  experiements  seemed  even  less  hopeful  than  on  the  eastern 
side  of  the  White  Sea.  Mr.  Harvey,  however,  was  able  to  win  the  sup- 
port of  the  local  French  and  American  representatives,  to  thwart  as 
far  as  possible  opposition  among  those  who  controlled  local  finance 
and  the  State  Bank,  and  finally  left  the  Caisse  to  his  successor  in 
sound  working  order.  His  Majesty's  Government  had  agreed  to  purchase 
for  sterling  100  millions  of  the  new  roubles  during  the  first,  four 
months.  These  were  handed  to  the  British  military  authorities  for 
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their  needs.  By  February,  1919>  even  the  peasants  could  be  seen 
making  the  proper  distinction  between  the  value  of  old  and  the  new 
roubles,  and  the  shops  in  Archangel  were  quickly  doing  the  same. 
Deprived  of  the  unnatural  support  which  the  Allies  had  been  forced 
by  speculators  to  give  it,  the  old  rouble  began  to  find  its  true 
level.  By  December,  1918,  the  exchange  rate  was  60  in  Stockholm; 
by  June,  1919;  it  had  reached  80  (or  3 pence)  in  Archangel  and  in 
Siberia  l60  (or  l-l/2  pence).  The  population  of  North  Russia  became 
the  holders  of  over  100  million  roubles  of  good  money,  and  the  Allies 
were  paying  their  way  as  easily  as  a similar  army  on  maneuvers  in 
England.  English  (or  French  or  American)  merchants  who  wish  to  buy 
goods  in  North  Russia  can  obtain  the  necessary  currency  in  Archangel 
by  paying  the  sterling  equivalent  to  the  Bank  of  England.  Those  who 
wish  to  sell  goods  in  North  Russia  can,  by  insisting  on  payment  in 
new  roubles,  be  sure  of  remitting  the  money  here  through  the  Caisse 
without  fear  of  loss  on  exchange.  It  isarratter  of  recent  experience 
as  well  as  common  knowledge  that  the  lack  of  such  a stable  currency 
makes  it  almost  impossible  to  trade  with  South  Russia,  and  no  doubt 
with  similar  areas  elsewhere.  Moreover,  the  25  percent  of  the  issue 
which  is  allowed  by  law  to  be  fiduciary  provides  a means  of  financing 
a Russian  Government,  which  recognizes  its  lawful  obligations,  to  an 
extent  which  is  not  unreasonable,  and  which  at  the  same  time  involves 
the  Allies  in  no  expenditure  whatever. 

Small  as  the  experiment  of  the  North  Russian  currency  may  seem,  it  is 
the  only  scheme  that  has  actually  been  put  into  operation  with  the 
object  of  giving  to  an  econimically  distressed  area  a stable  currency 
available  for  foreign  payments.  Its  success  may  well  have  been  due 
not  only  to  its  relative  smallness,  but  to  certain  specially  favorable 
conditions.  The  existence  of  an  expensive  military  expedition  in 
North  Russia  made  it  possible  for  the  British  Government  to  give  the 
scheme  an  excellent  start  by  purchasing  with  sterling  a good  quantity, 
of  the  new  currency  without  this  operation  costing  more  than  the 
expedition  (decided  on  for  political  reasons)  would  anyhow  have  been 
costing.  The  dependence,  too,  of  the  district  on  imported  goods  for 
the  necessities  of  life  made  it  easy  for  those  who  controlled  those 
goods  to  control  the  currency.  Finally,  while  it  appears,  from  what 
took  place,  that  the  scheme  could  hardly  have  been  put  into  force  as 
an  Inter-Allied  scheme,  only  the  fact  that  the  British  were  responsible 
for  the  whole  Allied  military  expedition,  which  was  at  one  time  serious 
ly  threatened  with  something  like  disaster  by  currency  difficulties, 
enabled  the  British  Government  to  overcome  the  first  opposition  of  its 
Allies. 

The  Russians  seemed  to  Englishmen  on  the  spot,  at  the  time,  peculiarly 
foolish  from  their  failure  to  appreciate  the  advantages  conferred  on 
them  by  the  scheme.  But  in  considering  the  applicability  of  the 
scheme,  or  something  like  it,  to  districts  which  may  be  in  a similar 
position,  one  perhaps  must  bear  in  mind  that  ignorance  of  economics  and 
a reluctance  to  do  anything  which  might  in  any  way  tend,  or  appear  to 
tend,  towards  depreciating  the  existing  currency  may  (except  among 
debtors)  be  found  in  other  places  besides  North  Russia.  It  should  also 
be  observed  that  the  local  Russian  Government  was  not  merely  provincial 
but  contained  anti-Bolsheviks  from  all  parts  of  Russia,  and  was  regul- 
arly in  touch  with  Admiral  Koltchak,  M.  Tereschenko,  and  others. 

The  advantages  secured  by  this  scheme,  which  has  made  a very  import- 
ant difference  to  the  trade  and  general  prosperity  of  North  Russia, 
as  well  as  to  the  power  of  the  Allies  in  that  region,  are  those  which 
one  would  expect  to  attach  to  the  reappearance,  after  an  interval,  of 
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a stable  currency.  But  that  is  all  it  comes  to;  while  there  is  no 
risk  of  loss  under  this  scheme,  there  is  no  chance  of  gain  by  acquisi- 
tion of  the  currency  in  exchange  for  exports  or  foreign  credits.  The 
North  Russian  rouble  is  worth  6 pence  (whatever  6 pence  is  worth)  and 
can  never  in  all  human  probability  be  worth  anything  else.  Therefore 
the  North  Russian  scheme  does  not  recommend  itself  for  wider  use  in 
the  eyes  of  those  who  think  that  an  appreciating  currency  is  one  of 
the  greatest  factors  in  causing  the  recovery  of  a distressed  country. 

It  has  also  been  objected  by  an  eminent  Russian  financial  expert, 
among  others,  that  while  the  scheme  is  well  adapted  for  the  re-establish 
ment  and  promotion  of  Russia's  international  trade,  it  is  of  relative- 
ly little  use  for  internal  trade;  to  which  it  might  be  replied  that 
in  the  areas  now  devastated,  international  trade  is  the  first  thing 
necessary  to  reconstruction.  In  any  consideration  of  the  possible 
adaptation  of  the  North  Russian  currency  scheme  to  other  districts, 
there  are  four  further  points  which  cannot  be  ignored.  First,  if 
notes  are  to  be  secure  against  forgery  (the  North  Russian  notes  are 
very  sound  in  this  respect)  they  will  take  many  months  to  print,  and 
the  printing  will  cost  at  least  1$  on  their  nominal  value,  or  about 
2-l/2  for  each  actual  note,  apart  from  the  costs  of  shipping,  insurance, 
etc.  Second,  the  fiduciary  portion  of  the  North  Russian  issue,  as 
stated  above,  can  only  amount  to  25$  of  the  total  outstanding  at  any 
one  time,  the  remaining  75$  being  based  on  the  reserve  at  the  Bank  of 
England.  Seventy-five  per  cent  is  a higher  proportion  than  safety 
requires  a reserve  to  reach,  though  it  is  probably  inadvisable  to  en- 
courage persons  of  a temperament  anything  like  the  Russian  to  base 
their  ideas  of  safety  on  any  lower  proportion.  But  this  figure  gives 
a margin  for  expansion  if  necessary.  Third,  the  Bank  of  England  can- 
not indefinitely  increase  its  foreign  liabilities,  such  as  a reserve 
held  as  the  inalienable  property  of  a foreign  Emission  Caisse,  without 
very  serious  consideration  of  the  international  financial  situation 
as  a whole,  and  in  particular  of  the  prospective  balance  of  trade 
between  England  and  the  country  in  which  the  notes  are  issued.  Fourth- 
ly and  finally,  the  North  Russian  note  issue  does  not  provide  (nor 
impede  the  provision  of)  a means  of  settling  in  roubles  Russia's  in- 
debtedness to  foreign  countries  as  it  stood  before  the  Bolshevik 
Government  obtained  control  of  the  machinery  of  currency.  But  what- 
ever the  limitation  of  the  scheme  may  be,  it  is  one  which  must  and  does 
command  the  admiration  of  those  who,  far  from  London  where  it  was 
devised,  have  had  the  privilege  of  initiating  and  operating  it. 

July,  1919.  D.  Spring  Rice 


THE  POW  CAMP -MARC BTREK 


Sounds  like  just  getting  to  this  Camp  might  have  been  a problem  in 
itself  during  World  War  I.  However,  this  was  the  name  of  one  of  the 
World  War  I German  POW  camps  in  Austria. 

Marchtrek  was  one  of  the  smaller  camps,  but  issued  a variety  of  camp- 
canteen  tokens,  in  denominations  of  10,  20  and  50  Heller  during  the 
early  part  of  the  war  in  1915  and  1916. 

Marchtrek  was  in  that  part  of  the  Austrian  Empire  that  is  today  known 
as  Czechoslovakia. 
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The  heraldry  of  emergency  money 


The  "Grlitztopf"  in 
the  Frisian 
coat  of  arms 

by  Dieter  Friedrichsen 


One  of  the  more  interesting  coats  of  arms  in  the  German  notgeld  series 
is  found  on  the  emergency  issues  of  the  resort  town  of  Wyk  on  the  is- 
land of  Fohr  off  the  east  coast  of  Schleswig-Holsteino 

This  North  Sea  community  issued  5 > 10  and  50  Pfennig  emergency  coins 
in  iron  in  1918.  However,  the  coins  carry  no  dates  and  measure  17»8nm, 
20.1mm  and  25 •3mm  respectively.  The  coins  carry  the  denomination  of 
each  on  the  reverses  and  the  Frisian  Coat  of  Arms  as  pictured  below 
on  the  obverse  of  each. 
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Picturedbelow  is  a map  of  the  region,  locating  Wyk,  a/Fohr  in  relation 
to  Hamburg  and  other  north  German  cities. 


The  question  is  often  asked,  "how  did  the  'pot'  get  into  the  Frisian 
Coat  of  Arms?". 

Mythology  would  have  it  that  one  day,  while  the  men  were  out  defending 
their  lands  against  the  enemy,  things  were  not  going  well.  Matter  of 
fact,  the  Frisians  were  losing  the  battle  and  the  results  would  be 
certain  destruction  of  their  villages  and  slavery  for  the  people. 


This  situation  was  also  responsible  for  the  legend  in  the  coat  of  arms, 
"Lewer  Duad  Us  Slaw"  (Rather  Dead  Than  Slaves),  which  appears  on  the 
scroll  along  the  bottom  of  the  shield  of  these  coins. 

Meanwhile,  as  the  tale  is  told,  back  in  their  kitchens,  the  women  were 
preparing  the  favorite  food  of  the  Frisians  in  big  iron  pots;  they 
called  it  "Grutze",  or  as  we  call  it,  grits.  Upon  hearing  the  bad 
news  from  the  battlefield,  the  women  grabbed  their  pots,  ran  out  and 
threw  the  steaming  hot  "Grutze"  into  the  faces  of  the  enemies,  and 
thereby  saved  the  day. 

In  honor  of  this,  the  "Grutztopf"  was  made  a part  of  the  Frisian  Coat 
of  Arms  as  we  see  it  on  the  'notgeld'  or  emergency  coins  of  Wyk, 
a/p^ohr. 
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A numismatic  trip  with 


AUTOMOBILE 
EMERGENCY  MONEY 

by  dick  upton 

No,  this  is  not  a story  about  having  the  necessary  money  to  pay  the 
current  gasoline  prices,  having  enough  left  over  cash  to  make  the 
month's  car  payment,  or  saving  for  that  second  car.  It  is  a much 
older  story,  before  gasoline  shortages,  inflation  as  we  know  it,  car 
payments,  or  second  cars.  This  is  the  story  of  the  early  1920's  and 
of  some  of  the  emergency  money  issues  of  France  and  Germany  during 
those  years. 

With  regard  to  the  collecting  of  the  emergency  money  issues  of  this 
era,  particularly  the  emergency  coinage  of  France  and  Germany,  the 
collector  soon  learns  there  are  too  many  types,  sub -types,  categories 
and  sub -categories  to  successfully  collect  the  entire  series  of  either 
country.  He  or  she  will  seek  out  one  or  two  areas,  methods  of  collect- 
ing, or  specializations,  and  often  will  settle  on  collecting  by  issu- 
ing authority  or  by  topics.  Our  story  reflects  upon  the  collecting 
of  French  and  German  emergency  coins  by  private  issuing  authority  and 
under  the  topic  of  transportation. 

In  France  and  Germany,  during  the  "notgeld  era",  coins  were  issued  by 
many  firms  connected  with  transportation.  Certain  issuers  were  auto- 
makers, the  names  of  which  are  still  known  to  us  today.  Names  such 
as  Renault,  Peugeot  and  Opel. 

Already  some  reader  is  no  doubt  asking,  "And  how  about  Volkswagen?". 

VF,  at  this  point  in  time  and  history,  had  not  come  into  existence. 
However,  VW  will  be  included  in  this  story,  as  you  will  see,  and  as 
we  tell  of  the  story  of  the  other  German  automaker,  Opel,  and  their 
emergency  money. 

First,  let ' s talk  about  the  two  French  automakers,  Renault  and  Peugeot, 
and  their  place  in  this  numismatic  chapter  of  history. 

In  France,  as  in  Germany,  good  money  was  driven  out  of  circulation  be- 
cause of  World  War  One  and  its  aftermath.  Likewise,  the  need  for 
everyday  coinage  was  satisfied,  as  it  was  in  Germany,  by  the  issuance 
of  many  emergency  issues;  both  coin  and  currency  issues  were  used, 
and  both  were  called  "money  of  necessity"  by  the  French,  whereas  the 
Germans  called  theirs  "notgeld". 

In  1920,  at  their  factory  in  Billancourt,  France,  the  Company  Cooper- 
ative Renault  issued  the  following  pictured  and  described  emergency 
coin  issues. 
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All  Renault  emergency  coins  are  round  and  undated.  Otherwise,  they 
are : 


5 centime,  Aluminum,  w/auto  pictured 
10  centime,  Aluminum,  w/auto  pictured 
25  centime,  Brass,  w/ auto  pictured 
50  centime,  Brass,  w/auto  pictured 

5 centime.  Aluminum,  w/o  auto 
10  centime,  Aluminum,  w/ o auto 


In  addition  to  the  above  valued  coins,  these  tokens  were  issued: 


At  the  same  time,  at  Valentigney,  France,  the  Establissements  Peugeot 
was  issuing  the  following  emergency  coins.  All  Peugeot  emergency 
coins  are  Iron  and  are  uniface  with  incuse  lettering.  Otherwise, 
they  are : 


Centimes 


£7vtk^ 


5 centime,  Round 
10  centime,  Round 
25  centime,  Octagon 


Both  firms,  Renault  and  Peugeot,  honored  these  coins  inside  and  out- 
side the  firm.  The  coins  served  inside  as  canteen  tokens  or  chits  and 
on  the  outside  as  media  of  exchange  with  other  firms  and  merchants  in 
the  towns  involved.  Both  automakers  were  the  major  employers  and  the 
. foundations  of  the  economies  of  both  Billancourt  and  Valentigney.  It 
was,  therefore,  in  this  situation  and  environment  that  their  emergency 
coinage  found  backing  and  acceptance  in  the  communities. 

At  approximately  the  same  time,  possibly  a year  later,  in  the  German 
city  of  Ruesselsheim,  a/Main,  another  automaker  was  also  issuing 
emergency  coins,  or  in  this  case,  a single  coin. 

In  late  1921,  or  early  1922,  the  firm  of  Adam  Opel,  under  the  same 
circumstances  and  in  the  same  situation,  did  issue  an  emergency  coin. 
There  is  some  question  as  to  exactly  when  or  why  this  coin  was  issued, 
as  it  is,  in  the  sense  of  dating  coins,  undated,  but  does  on  the  coin 
carry  a duo-date  1862-1922.  With  good  authority,  it  is  felt  that  the 
coin  was  issued  to  satisfy  a need  as  well  as  a commemorative. 

The  coin  issued  by  the  firm  is  a Round,  Brass,  24.0mm  piece  with  a 
milled  edge.  Otherwise,  it  is  as  described  hereafter.  (No  photograph 
was  available  for  reproduction. ) 
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Obverse:  Around  rim  - ADAM  OPEL/RUESSEISHEIM/ 1062-1922/ . Center  - 

Seated  Woman  with  Shield  at  Right,  a Cogged  Wheel  on 
Pedestal  at  her  left.  The  Oval  Wheelhub  bears  the  name 
"OPEL" . 

Yes,  Adam  Opel,  the  founding  firm  of  the  present  day  Opel  Company  that 
is  today  an  overseas  subsidiary  of  Buick  Division  of  General  Motors 
Corporation.  And  here  is  where  our  story  begins  to  get  more  interest- 
ing. 

The  Opel  company  was,  until  World  War  Two,  considered  Germany's  great- 
est automaker.  It  was  comparable  to  Ford,  in  so  far  as  Opel  was  a 
modestly  priced  car  - and  could  be  found  in  every  garage  of  every 
German  owner  who  could  afford  a chicken  in  his  pot.  Adam  Opel  was 
much  like  Henry  Ford  and  ran  his  automaking  firm  accordingly. 

The  Opel  firm  began  production  in  1862,  making  bicycles  and  other 
wheel-goods.  Prior  to  and  during  World  War  One,  after  making  motor- 
cycles, they  entered  the  four-wheeled  vehicular  field  and  have  con- 
tinued in  this  line  since.  As  far  back  as  1925  and  1926  they  had  such 
names  as  Kadett  (a  recently  popular  Opel  model),  Kapitan,  Admiral, 

Opel  Super  6 and  the  famous  Opel  Blitz  Trucks  (these  are  the  odd- 
looking trucks  you  see  pictured  in  World  War  One  movies).  From  1897 
Opel  went  on  to  become  the  largest  automaker  in  Germany,  much  like 
Ford  became  in  America. 

Adam  Opel  was  a pioneer  in  many  fields.  In  1926  he  developed  the  first 
rocket  powered  automobile,  having  several  experimental  models  built 
and  tested  by  1928.  These  vehicles,  with  their  revolutionary  engines, 
were  forerunners  of  today's  moon  rockets.  Opel  technicians  and  engi- 
neers, in  the  late  1930's  and  early  1940 's,  along  with  such  notables 
as  Dr.  Werner  von  Braun,  designed,  developed  and  produced  the  famous 
German  V-2  and  other  military  rockets  of  World  War  Two. 

Nevertheless,  Adam  Opel  did  much  in  social  and  cultural  areas  also. 

The  town  of  Ruesselsheim  was  built  and  supported  by  Opel,  physically, 
monetarily,  and  culturlally. 

Following  World  War  Two,  when  Germany  was  down  and  out,  when  the  Allies 
once  again  were  dividing  the  spoils,  and  before  the  rebuilding  of 
Germany  acutally  began,  General  Motors  bought  what  little  remained 
of  Opel.  Opel  had  suffered  the  fate  of  other  firms,  a fact  many 
Germans  are  still  bitter  about  today. 

Interesting  enough,  GM,  along  with  other  US  automakers,  also  had  the 
chance  to  buy  Volkswagen.  VW  had  been  started  in  the  late  1930's,  just 
prior  to  WW2,  but  was  a relatively  new  firm  compared  to  Opel.  VW  was 
started  primarily  as  a war-supplier,  making  many  command-car  models, 
particularly  for  rough  terrain,  such  as  for  the  African  campaign  and 
as  pictured  in  such  movies  as  "Rommel  - The  Desert  Fox"  and  in  the 
TV  series  "Rat  Patrol".  In  fact,  VW  has  a current  model  that  is  almost 
a duplicate  of  two  of  those  WW2  models. 

Even  with  the  success  and  growth  VW  had  achieved  in  a short  time,  GM 
felt  the  car  was  too  small,  that  they  could  not  successfully  be 
marketed  in  the  US,  and  this  was  the  GM  plan.  So,  with  some  distaste, 
GM  decided  to  let  the  Germans  keep  their  "little  bug".  GM  went  with 
Opel,  VW  - well,  the  rest  is  history. 
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Opel,  nor  Renault,  nor  Peugeot,  has  not  become  a household  word  in 
America.  They  were  not  the  only  firms  to  issue  emergency  money.  But, 
in  their  own  way,  in  their  own  time,  they  have  contributed  to  history 
and  to  mankind  - numismatically,  and  in  many  other  ways.  This  then 
was  their  story. 


AN  UNRECORDED  MULTIPLE  CASH 

by  I.  G.  Rhodes 


The  appearance  of  a cast  bronze  coin  with  a square  hole  and  an  inscrip- 
tion in  Chinese  which  is  not  listed  in  Rev.  A.  B.  Coole's  monumental 
"Encyclopedia  of  Chinese  Coins"  Volume  I seems  worthy  of  note.  I 
acquired  the  coin  described  below  in  a London  junk  box  a few  years  ago. 


Obv:  "Wu  Te  T'ung  Pao"  Rev:  Plain 

Diameter:  46.5mm  Weight:  33*9  gm. 

"Wu  Te",  which  can  be  translated  as  "Military  Excellence",  was  the 
reign  name  of  the  first  Emperor  of  the  T'ang  Dynasty  in  China  who 
ruled  from  6l8  to  627  AD,  but  it  is  clear  from  the  style  that  this 
piece  must  have  been  made  much  later. 


I am  grateful  to  Rev.  Coole  for  finding  a reference  to  another  histori- 
cal character  called  "Wu  Te"  in  the  Chinese  work  "China's  Enlarged 
Biographical  Dictionary".  He  lived  during  the  Ming  Dynasty  (1368-1644 
AD)  and  was  a native  of  Anfeng  in  Kiangsu  Province.  No  more  accurate 
date  is  given,  but  from  the  little  detail  available  about  his  life,  it 
is  clear  that  he  lived  in  troubled  times,  which  could  mean  the  very 
end  of  the  Ming  Dynasty  in  the  mid  17th  century.  He  was  apparently  a 
man  of  great  ability  and  bravery  and  was  an  officer  in  the  militia. 

It  is  possible  that  someone  thought  that  they  had  an  Emperor  in  this 
Wu  Te,  and  issued  coins  in  his  honor.  If  this  was  the  case,  however, 

I would  have  thought  that  Chinese  numismatists  would  have  mentioned 
the  coin. 


Apart  from  these  two  characters,  I have  not  found  any  reference  to  any 
"Wu  Te"  who  might  have  issued  coins  in  China,  Annam,  Korea  or  Japan, 
but  I cannot  claim  to  have  searched  at  all  thoroughly.  Another  pos- 
sibility is  that  this  is  a fantasy  piece  made  in  the  last  hundred  years 
or  so,  pretending  to  be  an  early  T'ang  coin. 
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JODHPUR  STATE  --  COPPER  COIN  IN  THE  NAME  OF  GEORGE  Vl/HANWANT  SINGH 


by  J.  Lingen 

Bergambacht,  The  Netherlands 

In  my  article  on  "20th  Century  Gold  Coins  of  Jodhpur"  (NI  Bulletin, 
Vol.  8,  No.  May,  1974)  the  name  of  Hanwant  Singh  appears  for  the 
first  time  in  the  numismatic  history  of  this  State. 

A recent  visit  to  India  led  to  the  discovery  of  a copper  coin  of  this 
ruler. 


Metal : 

AE 

Daroga ' 

's  Mark:  5ft  (?) 

Denomination: 

l/4  Anna 

Weight : 

4.2  gramms 

Size : 

15mm 

Symbols : 

Obverse 
Reverse  -- 

"Jhar"  to 
None 

left  of  George 

Obverse  Reverse 


Inscription:  Exactly  the  same  as  on  the  gold  coin  of 

George  Vl/Hanwant  Singh. 

The  reverse  seems  to  be  struck  with  a slightly  different  die  than  the 
gold  mohur,  but  the  inscription  remains  the  same. 

The  obverse  could  be  struck  with  exactly  the  same  die  as  the  gold 
mohur. 


A special  feature  of  this  coin  is  the  inscription  "Shri  Mataji"  just 
on  the  top  of  the  reverse.  So  far  this  was  only  practiced  on  silver 
and  gold  coins. 

Whether  any  coins  have  been  issued  in  silver  cannot  be  said  but  it 
might  no  be  impossible. 

But,  however,  in  any  metal  the  coins  of  this  ruler  are  rather  scarce. 


TWO  PRINTING  ERRORS  NOTED  IN  "20TH  CENTURY  GOLD  COINS  OF  JODHPUR  STATE" 

It  seems  your  editor  has  been  "snake  bit"  recently  with  the  unfortunate 
appearance  of  printing  errors  in  the  NI  Bulletin. 

The  article  "20th  Century  Gold  Coins  of  Jodhpur  State",  by  Jan  Lingen, 
which  appeared  in  the  May,  1974  NI  Bulletin  contained  two  of  these 
unfortunate  errors  --  one  made  by  the  printer  and  one  made  by  your 
editor. 
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On  page  129  of  that  issue  the  photographs  for  Coin  No.  II  were  upside- 
down  and  reversed.  Apparently  the  printer  thought  the  l/ 2 Mohur 
should  be  smaller  than  the  1 Mohur,  but  in  this  case  the  l/ 2 Mohur 
is  a broad  flan  type  and  larger  than  the  1 Mohur  of  the  same  type. 

The  photographs  should  have  been  stripped  in  by  the  printer  as  below: 


1 Mohur  1 / 2 Mohur 


On  page  131  of  the  same  article  the  Nagari  script  for  the  word  "Shri 
Mataji"  was  inadvertently  pasted  in  upside  down. 

Our  apologies  to  the  author  and  membership  for  these  unfortunate  errors. 


1989  COINAGE  OF  NEPAL 


by  Jack  K.  Morgan 

The  following  coin  types  have  the  date  1989:  2 Mohar  silver  (Y35)j  1 

Mohar  gold  (Y38),  2 Mohar  (Gold  Tola)  gold  (Y39)j  20  Paisa  silver  (y46), 
50  Paisa  silver  (Y47)  and  1 Rupee  silver  (Y48). 

The  interesting  thing  about  the  coins  is  that  there  are  three  distinct- 
ive ways  that  the  date  is  written  on  the  various  types. 

Type  I:  leva 
Type  II: 

Type  III  izte. 

Type  I date  was  used  on  the  2 Mohar  silver  (Y35)j  1 Mohar  gold  (Y38) 
and  2 Mohar  gold  (Y39)* 

Type  II  was  used  on  the  20  Paisa  (y46),  50  Paisa  (Y47)  and  1 Rupee  (y48) 

Type  III  was  used  fof  the  proof -like  strike  of  the  50  Paisa  (Y47)  and 
1 Rupee  (Y48)  only. 

In  my  opinion  these  differences  could  be  confusing  to  the  novice  and 
should  be  noted  in  the  various  coin  catalogs. 

Bibliography: 

Krause  and  Mishler;  Standard  Catalogue  of  World  Coins 
Yeoman,  R.  S.;  A Catalogue  of  Modem  World  Coins 
World  Coins  Magazine,  Page  896,  Sept.  1965 
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Ancient 

“serrati ” 
coinage 

by  william  d.  horr 

An  interesting  variation  which  occurs  among  some  types  of  ancient 
Greek  and  Roman  Republican  coins  is  the  appearance  of  some  issues 
with  serrated  (notched)  edges.  Such  coins  are  referred  to  as  "serrati". 
These  triangular  little  notches  were  filed  at  time  of  issue  and  are 
more  or  less  evenly  spaced  around  the  entire  edge  periphery  of  the 
coin.  The  serrations  therefore  should  not  be  confused  with  similar 
individual  edge  notches  which  are  referred  to  as  banker's  test  cuts. 
These  cuts  were  made  at  time  of  exchange  by  the  coin's  recipient  to 
test  the  quality  of  the  interior  metal  as  a check  against  counterfeits. 
Furthermore,  this  type  of  cutting  is  often  deeper  than  that  found  on 
"serrati"  issues,  and  is  usually  limited  to  only  one  or  two  notches 
cut  randomly  along  the  coin's  edge. 

An  early  form  of  serrated  coinage  consisted  of  bronze  varieties  is- 
sued by  various  Syrian  Seleucid  rulers.  Some  of  these  coins  may  have 
been  issued  at  Antioch.  These  serrated  coins  are  referred  to  in 
ancient  numismatics  circles  as  "bottle  caps".  Their  similar  appear- 
ance is  because  their  edges  are  sloped  and  the  small  notches  are 
evenly  spaced  around  the  entire  periphery  just  like  a bottle  cap. 

This  leads  one  to  believe  that  these  coins  may  have  had  their  plan- 
chets  die  cut  originally  in  that  design  either  at  actual  striking,  or 
as  blank  planchets  prior  to  striking. 

Now,  we  come  to  the  moot  question.  Why  were  these  various  serrated 
coins  so  designed  and  issued?  In  the  first  instance  of  the  Roman 
silver  denarii  we  can  offer  the  following  hypothesis.  During  the 
period  that  these  "serrati"  were  issued  there  were  very  many  fourre's 
(silver  plated  coins)  also  issued  and  circulated  either  as  contemporary 
counterfeits  or  as  economic  necessity  money.  In  either  case  these 
"serrati"  issues  were  probably  deliberately  edge  filed  at  the  mint  of 
issue  to  indicate  that  they  were  not  fourre's  and  that  their  metal 
quality  and  content  was  good.  Coins  thus  edge  serrated  also  eliminat- 
ed the  requirement  for  merchants  and  bankers  to  test  cut  the  edge  to 
assure  receipt  of  good  metal  and  also  prevent  acceptance  of  fourre's. 

Another  explanation  offered  for*  the  serrated  denarii  is  that  the  pre- 
sence of  these  small  edge  notches  would  deter  illicit  clipping  or 
filing  of  the  edges  of  the  coins.  This  practice  has  existed  to  some 
degree  as  long  as  coins  have  circulated  and  various  devices  have  been 
incorporated  into  coins  in  an  attempt  to  eliminate  clipping  and  filing 
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such  as,  collaring,  lettering  and  striating  of  the  edges,  and  also  by 
enlarging  the  designs  on  the  flan  surface  to  reach  the  extreme  edge 
of  the  coin;  i.e.,  the  change  from  a short  cross  design  to  a long 
cross  (reaching  the  edges  in  k quadrants)  on  silver  pennies  of  Henry 
HI  England  was  an  example  aimed  at  foiling  clipping  which  was 
rampant  at  that  time.  The  medieval  coinages  in  general  had  relatively 
thin  planchets  and  thus  lent  themselves  ideally  to  being  clipped. 

The  Roman  Republican  denarii  were  however,  of  a thicker  fabric  and 
thus  more  difficult  to  clip  without  mutilating  the  coin  to  the  extent 
of  being  very  obvious.  This  fact  would  throw  some  doubt  on  the  reason 
for  "serrati"  being  mostly  as  a deterrent  against  edge  clipping  or 
filing. 

Coins  found  with  one  or  more  test  cuts  were  no  doubt  done  during  cir- 
culation and  are  the  product  of  a banker  or  merchant  recipient,  and 
not  something  that  was  done  at  the  local  mint.  This  was  a test  of  the 
interior  coin  metal  quality  prior  to  acceptance  by  an  individual. 

Coins  such  as  these  are  therefore  not  classed  as  "serrati"  and  the 
presence  of  these  test  cuts  is  undesirable  in  evaluating  condition  of 
ancient  coins,  especially  when  the  test  cut  is  deep  and  penetrates  a 
significant  legend  or  device  on  the  coin's  surface. 

The  issuance  of  the  Syrian  bronze  serrated  coins  described  before 
cannot  be  rationalized  in  the  same  manner  as  the  Roman  silver  serrati 
even  though  the  serrations  were  the  product  of  the  local  mints.  It  is 
obvious  that  there  was  no  need  to  demonstrate  the  interior  quality  of 
the  bronze,  or  copper  alloys  from  which  such  coins  may  have  been  made. 
So,  why  the  "bottlecap"  shape?  One  possibility  may  be  that  this  de- 
sign represents  a local  minting  production  technique  of  either  gang 
molding  or  stamping  out  planchets  from  pre-heated  strips  of  metal  with 
dies  that  had  serrated  sloped  edges,  similar  to  a cookie  cutter.  One 
reason  for  this  production  technique  could  be  to  attain  some  degree  of 
uniformity  in  size  and  weight  and  thus  standardize  their  bronze  coin- 
age. 

Unfortunately  the  exact  reasons  for,  and  the  precise  techniques  used 
for  "serrati"  are  difficult  to  expound  dogmatically.  However,  it  is 
certain  that  since  "nothing  is  new  under  the  sun",  the  ancient  money- 
ers,  mint  officials,  and  bankers  were  beset  with  economic  and  coinage 
problems  similar  to  those  which  have  plagued  the  world  through  the 
ages  and  are  still  with  us  today,  such  as,  debasement  of  metals, 
counterfeiting,  clipping,  etc.  The  serrati  coinage  may  well  have 
been  the  ancient  moneyer's  attempt  to  obtain  public  confidence,  in 
the  quality  and  stability  of  the  coins  being  issued. 


COPPER  COIN  SHORTAGE  IN  MANCHURIA 


By  1931  only  insignificant  amounts  of  copper  coins  remained  in  circu- 
lation in  Manchuria.  The  scarcity  was  to  be  accounted  for  by  the 
closing  down  of  Manchurian  mints,  by  Shantung  coolies  taking  their 
savings  "home"  in  the  form  of  coppers,  by  the  competition  of  Manchur- 
ian fiat  monies,  and  by  the  huge  world  price  of  copper  bullion  during 
the  World  War  I period. 

(From  Ben  Dorfman's  "Manchurian  Currencies"  in  Asia,  Vol.  3 >4 , 1934-) 

Submitted  by  Patrick  D.  Hogan 
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COIN'S  AS  AN  INVESTMENT?????? 


by  R.  D-  Montrey 

The  recent  upsurge  of  interest  in  coins  as  an  investment  medium  is 
evidenced  by  the  ads  placed  in  the  financial  pages  of  many  newspapers, 
in  national  magazines  and  even  in  some  professional  journals.  These 
ads  stress  numismatics  only  in  the  light  of  investment  potential  and 
in  no  way  insinuate  that  coin  collecting  has  been  primarily  a hobby 
to  most  numismatists.  These  ads  quote  past  performance  of  coins  as  a 
hedge  against  inflation  and  give  selected  examples  of  price  rises  in 
recent  years,  usually  inferring  that  the  coins  rising  the  fastest  are 
the  coins  previously  recommended  by  the  company  placing  the  ads.  This 
newly  aroused  interest  in  coins  solely  for  investment  potential  has 
resulted  in  an  influx  of  much  money  into  the  coin  market  and  unparall- 
eled price  rises  in  recent  months  and  to  a large  extent  over  the  past 
couple  of  years.  I can't  help  wondering  where  this  situation  will 
eventually  lead  us,  especially  when  considering  that  much  of  the  money 
presently  being  thrown  into  the  coin  market  is  not  necessarily  backed 
by  numismatic  knowledge.  Some  of  this  money  is  being  invested  with 
the  aid  of  numismatic  firms  offering  investment  programs,  however, 
other  money  may  not  be  so  well  represented.  It  bothers  me  to  think 
what  might  happen  when  several  people  with  a poor  understanding  of 
actual  scarcity  and  numismatic  value  of  coins  begin  competing  with 
each  other  at  public  auctions.  It  could  conceivably  become  more  im- 
portant to  these  people  to  get  a certain  number  of  dollars  invested 
in  coins  as  quickly  as  possible  than  to  seriously  consider  what  maximum 
price  they  should  pay.  Could  it  be  possible  that  some  of  today's 
fabulous  record  setting  auction  prices  reflect  the  beginning  of  just 
this  situation?  Of  course,  as  the  progression  of  this  situation  con- 
tinues even  the  knowledgeable  numismatic  firms  could  be  taken  in  sway 
as  more  and  more  investment  dollars  are  channeled  their  way  with  no 
rigid  restraints  placed  on  them  for  the  manner  in  which  they  invest 
the  money.  Knowing  that  the  coins  they  buy  can  immediately  be  sold 
via  investment  programs  at  a comfortable  profit  margin  with  few,  if 
any,  questions  asked  by  the  investors,  these  firms  are  unrestrained 
by  normal  supply  and  demand  principles  and  are  free  to  pay  any  price 
it  takes  to  obtain  the  coins. 

What  consequences  can  we  expect  from  the  above  described  situation? 

I think  that  several  things  will  inevitably  occur  and  I believe  that 
the  outcome  can  also  be  foreseen. 

It  can  generally  be  expected  that  the  higher  priced  material  will  be 
more  appealing  to  the  speculators  as  they  will  be  able  to  invest  more 
money  through  fewer  transations.  This  will  cause  the  higher  priced 
material  to  skyrocket  in  price  and  I think  we  are  already  seeing  this 
occur.  Lower  priced  coins  will  increase  at  a slower  rate  as  the 
smaller  investors  are  drawn  into  the  market,  however,  eventually  as 
more  investors  become  involved  the  more  valuable  coins  will  become 
relatively  more  scarce  and  the  lower  priced  coins  will  begin  rising 
in  price  at  a faster  rate  with  the  outcome  being  that  most  worthwhile 
material  will  be  held  in  the  larger  investment  portfolios,  leaving 
little  for  the  collector  even  if  he  is  willing  to  pay  the  prices. 

One  can  also  expect  that  as  investments  grow  larger  certain  areas  of 
interest  will  rise  and  fall  causing  price  fluctuations  while  profit- 
taking will  also  affect  prices  on  a short  term  basis.  Thus,  we  can 
expect  to  see  falls  in  prices  as  well  as  gains,  reflecting  the  situation 
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as  it  occurs  in  the  stock  market.  Extensive  price  quotation  methods 
and  teletype  communications  will  be  necessary  for  dealers  to  continue 
operations  as  the  prices  will  begin  to  fluctuate  on  a daily  basis. 

This  situation  has  already  occurred  but  it  will  necessarily  increase 
in  intensity  as  the  investment  fever  surges  on.  The  effects  of  this 
situation  on  the  smaller  local  coin  dealers  will  be  disastrous  unless 
they  can  adapt  and  move  into  the  coin  investment  and  brockerage  fields. 
As  more  coins  become  part  of  large  investment  portfolios  there  will 
be  a continuously  dwindling  supply  of  coins  available  for  small 
dealers  to  sell  to  their  customers.  The  large  investors  will  want  to 
derive  the  most  for  their  efforts  and  so  when  they  sell  they  will  do 
it  only  through  the  large  investment  firms  who  will  be  forced  to 
operate  as  vast  brockerage  houses  with  nearly  immediate  outlets  for 
all  kinds  of  material  and  with  the  capital  to  back  very  large  trans- 
actions . 

As  the  collector  is  driven  out  of  numismatics  the  speculator  will  be 
carrying  the  ball  and  it  is  only  a matter  of  time  before  someone 
fumbles  it.  Investors  will  eventually  become  frightened  by  some  real 
or  imagined  economic  occurrence  and  will  begin  to  dump  their  coin 
holdings.  Prices  will  drop  and  fortunes  will  be  lost  (shades  of  I96A). 
The  investors  will  then  be  driven  out  of  the  coin  market  and  into 
something  which  at  that  time  will  appear  much  more  stable  and  will 
have  undergone  fantastic  recent  price  rises  (such  things  as  stocks, 
antiques,  whiskey  bottles  or  old  razor  blades)  while  the  true  numis- 
matist will  be  there  to  pick  up  the  pieces  and  begin  reassembling  his 
collection  with  the  fortune  he  put  in  the  bank  when  he  sold  out  at 
the  peak  (this  doesn't  really  happen  but  it  makes  for  a happy  ending). 
My  point  is  merely  this  - don't  worry  about  the  speculators.  We'll 
still  be  collecting  when  they  have  spent  all  their  money  and  passed 
on  to  new  fields  of  interest. 


SOME  BAVARIAN  POETRY 


by  Alexander  Milich 

Ruhpolding  Bavaria  issued,  on  19  October  1920,  a multi-denomination 
set  of  small  emergency  notes  which  show  a basic  similarity  on  and  of 
all  four  notes  of  the  set.  Denominations  of  5 , 10,  25  and  50  Pfennig 
show  similarity  on  both  obverse  and  reverse  designs.  However,  out- 
standing is  the  fact  that  all  four  notes  bear  the  same  poem,  with  the 
poet  given  no  credit. 

The  poem  is  as  follows  and  depicts  the  troubled  times  in  which  it  was 
written. 


"The  Best  Thing  on  Earth,  though  it  sounds  funny 
Is  That  Evil  and  Death  Do  Not  Take  Money, 

Otherwise,  A Poor  Man  Might  As  Well 

Be  Bought  By  the  Rich  Man  to  Replace  Him  in  Hell I" 
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COLLECTIBLE  COINS 


by  richard  w.  saxen 

The  Canadian  Olympic  coinage  has  incited  a recent  series  of  letters  to 
Numismatics  International  (Nl)  in  response  to  one  signed  "Unhappy 
Collector"  (NI  Bulletin,  March  1974,  p*  84).  These  letters  suggest 
that  the  problem  of  noncirculating  legal  tender  coins  is  of  growing 
concern  to  many. 

At  first  glance,  it  would  seem  that  the  problem  is  principally  one  of 
an  acceptable  definition  of  terms.  There  have  been  serious  attempts  at 
such  a definition,  mainly  put  forth  by  various  cataloguers  in  an  effort 
both  to  simplify  their  task  and  to  categorize  correctly  the  coins  in 
question.  None  of  these  definitions  is  truly  satisfactory,  possibly 
because  of  the  dual  function  they  are  intended  to  serve. 

Yeoman,  in  Current  Coins  of  the  World  (5th  Ed.),  takes  the  broadest  ap- 
proach in  his  category  of  "Recent  Controversial  Issues".  He  states: 

"This  section  contains  a listing  of  items  made  from  i960  to 
date  whose  status  as  coins  has  been  subject  to  considerable 
questioning  and  controversy.  Such  issues  generally  fall  into 
one  of  the  following  categories: 

1)  Fantasies  - pieces  not  made  for  or  by  the  countries 
they  purport  to  represent,  or  not  made  by  or  for  a 
government  recognized  as  having  the  authority  to 
issue  coinage. 

2)  Speculative  issues  with  dubious  status  - "legal 
tender"  pieces  made  by  or  for  a recognized  govern- 
ment but  which  bear  no  apparent  relationship  to  that 
government's  system  of  circulation  coinage  (if  any). 

3)  Other  speculative  issues  - pieces  authorized  by  a 
recognized  government,  having  "legal  tender"  status 
and  possibly  related  to  the  general  coinage  system, 
but  which  are  made  and  released  only  through  agencies 
outside  the  countries  represented  by  the  coins. 

4)  Certain  issues  for  which  official  data  is  insufficient 
for  classification. 

"Many  of  the  issues  are  further  distinguished  by  being  'medallic ' 
in  fabric;  i.e.,  struck  in  proof,  often  with  frosted  devices  in 
high  relief,  and  usually  with  other  characteristics  of  design, 
size,  thickness  or  composition  that  would  render  them  unsuitable 
for  general  circulation."  ^ 

Clearly  the  Canadian  Olympic  coinage  is  not  incontrovertibly  classified 
by  applying  Yeoman's  definition,  even  though  it  might  seem  to  have 
many  of  the  characteristics  cited  in  the  last  part  of  the  definition. 
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Hosch,  in  his  World  Proof  and  Specimen  Issues  Since  1930,  approaches 
the  problem  in  more  specific  terms: 

"Only  coins  that  are  legal  tender  in  the  country  of  issue  are 
included  here.  The  actual  legal  status  of  some  coins  is  doubtful 
but  no  'fantasy'  or  unauthorized  issues  have  been  included. 

However,  though  many  of  the  coins  listed  are  legal  tender  in 
the  country  of  issue,  they  have  never  entered  circulation  and 
in  many  cases  were  not  intended  to  circulate.  For  the  purposes 
of  this  book,  these  coins  will  be  referred  to  as  'noncirculating 

legal  tender'  issues It  is  evident  that  they  were  not 

intended  to  circulate  for  one  or  more  of  the  following  reasons: 

(l)  Metallic  content  of  greater  value  than  the  denominational 
face  value,  (2)  Very  low  mintage  for  both  proof  and  'circulation' 
issues,  if  any,  (3)  Coins  only  distributed  at  a price  higher  than 
face  value,  (4)  Metallic  composition  unsuitable  for  circulation 
use,  (5)  Excessively  large  face  value  or  physical  size  to 
facilitiate  general  use,  and  (7)  Coins  prohibited  from  or  in 
fact  not  circulating  in  the  country  of  issue."  ^ 

Hosch  modifies  his  definition  slightly  in  the  2nd  edition  of  the  Krause- 
Mishler  Standard  Catalog  of  World  Coins.  In  the  appendjx  concerning 
proof  and  specimen  coins  he  notes: 

"....This  Appendix  contains  many  NCLT  coins  of  a category  to 
which  the  term  "non-circulating  legal  tender"  has  been  more 
commonly  applied  in  recent  years.  These  are  coins  which  have 
been  declared  legal  tender  by  the  issuing  country,  but  are 
not  intended  to  circulate,  and  of  which  there  are  no  regular 
circulation  strikes  minted,  nor  were  any  of  the  coins  available 
at  face  value.  It  is  usually  readily  evident  that  these  coins 
were  not  intended  to  circulate  for  one  or  more  of  the  following 
reasons:  (See  1 through  7 above) . . . . (8)  Coins  only  distributed 

by  nongovernmental  agencies."? 

Applying  Hosch ’s  definitions,  it  would,  appear  that  the  Canadian  Olympic 
coinage  cannot  be  positively  labeled  NCLR,  despite  the  fact  that  the 
circulation  part  of  the  issue,  based  on  current  information,  does  not 
appear  too  large  or  widespread  at  this  time. 

Remick  et  al  in  their  British  Commonwealth  Coins,  3rd  edition,  take  a 
more  open  approach  to  the  matter.  After  outlining  the  scope  of  their 
catalog  with  regard  to  time  and  geography,  they  point  out: 

"Medal  Coins  are  included  for  the  first  time,  and  are  indicated 
by  the  initial  (MC)  or  listed  under  the  heading  of  medal  coins. 

We  have  defined  medal  coin  as  an  item  recognized  as  legal  tender 
by  a country,  but  because  of  its  initial  high  cost,  it  cannot  be 
put  into  circulation.  Items  like  the  1969  Anguilla  issues,  the 
1969  Biafra  gold  issues  and  the  1969  Uganda  silver  issues  are 
specific  case  of  items  made  just  for  the  collector.  Some  of  the 
less  obvious  items  are  the  1970  Bermuda  dollar  and  $20.00  which 
were  available  only  in  proof  condition,  the  1966  silver  Gibraltar 
crown  in  proof  and  the  19 66  Rhodesian  gold  coins,  the  1958  Ghana 
10  shillings  and  the  1964  Sierra  Leone  one  leone.  Very  marginal 
cases  are  coins  which  were  made  for  circulation  but  never  sold 
at  face  value  such  as  the  Gibraltar  crowns,  the  Turks  and  Caicos 
crown,  the  Cook  Islands  dollar,  and  many  items  from  Tonga. 

Where  to  draw  the  line  between  true  circulating  currency  coin 


238 


is  not  easy , but  numismatic  items  on  the  extreme  ends  are  easy 
to  define.'1  ^ (Emphasis  supplied) 

This  definition  indicates,  as  suggested  by  the  emphasized  portion, 
that  the  problem  does  not  lend  itself  to  easy  solution.  Certainly  the 
Canadian  Olympic  coins  are  not  among  the  extremes  mentioned. 

One  should  not  despair,  however,  because  among  the  many  benefits  af- 
forded by  the  hobby  of  numismatics  is  that  each  collector/ investor/ 
speculator  is  free  to  set  his  own  guidelines  to  delineate  what  he  will 
or  will  not  include  in  his  collection. 

For  my  own  part,  I have  begun  to  evolve  a working  definition  in  order 
to  satisfy  my  conscience  and  pocketbook.  I do  not  tout  this  definition 
as  the  be-all  end-all,  for,  in  fact,  it  is  still  in  the  process  of 
evolution  in  my  own  mind.  What  it  does  offer,  I believe,  is  an  approach 
to  the  problem  that  affords  a degree  of  flexibility  that  may  be  suf- 
ficient to  satisfy  some  of  the  complaints  voiced  by  those  who  agree 
with  the  "Unhappy  Collector". 

Simply  stated,  before  acquiring  a coin,  I ask  myself  whether  the  coin 
supplies  an  affirmative  answer  to  either  of  the  following  questions: 

1.  Is  the  coin  of  similar  type,  date  and  composition  as  coins 
found  (or  once  found)  in  the  general  circulation  of  the 
country  of  issue? 

2.  Despite  the  fact  the  coin  is  NOT  of  similar  type,  date  or 
composition  as  those  coins  found  (or  once  found)  in  general 
circulation,  would  the  coin  circulate  (or  have  circulated) 
without  exciting  general  comment  or  rejection? 

Two  examples  of  acceptable  coins  immediately  come  to  mind.  Any  of  the 
United  States  Eisenhower  dollars  in  proof  or  uncirculated  40$  silver 
meet  the  criteria  of  Question  No.  2.  Similarly,  based  on  a recent 
article  or  letter  which  I cannot  locate,  the  proof  silver  version  of 
the  1972  Silver  Wedding  Anniversary  crown  of  Great  Britain  would  be 
acceptable.  The  article  or  letter  noted  that  the  writer  had  little 
difficulty  in  spending  a cupro-nickel  version  of  the  crown,  receiving 
change  for  25  new  pence  despite  the  fact  the  coin  does  not  bear  the 
denominational  face  value  on  either  the  obverse  or  reversed 

The  imperfection  of  my  definition  can  best  be  exemplified  by  the  silver 
proof  version  of  the  197^-  New  Zealand  Games  Dollar.  This  coin  does 
not  meet  the  criteria  regarding  composition  set  forth  in  Question  No.  1. 
However,  if  the  cupro-nickel  version  of  this  dollar  does  circulate,  it 
appears  to  me  that  a proof  version,  slipping  into  circulation  by  some 
off  chance,  would  in  all  liklihood  supply  an  affirmative  answer  to 
Question  No.  2.  The  problem  lies  in  my  lack  of  information  regarding 
coins  commonly  in  circulation  in  New  Zealand.  Even  those  sources 
that  note  past  history  cannot  always  be  relied  on.  One  notes  that  New 
Zealand  crowns  (as  opposed  to  dollars)  were  not  intended  for  circulation 
by  the  government. ^ Whether  this  came  to  be,  I do  not  know.  The 
history  of  the  Canada  dollar  is  instructive  along  these  lines. 

Starr  Gilmore,  in  his  excellent  booklet  Canadian  Silver  Dollars,  written 
in  1961,  asserts  that  if  Canada  Dollars  did  not  circulate,  or  did  not 
perform  an  economic  function,  his  interest  in  them  would  rapidly  vanish. 
He  also  notes  that  the  1955  Canada  Dollar  was  a commemorative  coin  and 
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the  Mint  did  not  expect  the  coins  would  circulate.  Rather  it  was 
thought  the  coins  would  be  retained  as  souvenirs  or  placed  in  collections. 
This  did  occur  to  a large  degree,  but  the  dollars  did  finally  enter 
circulation  on  a small  scale. 7 


Who  can  say  with  certainty  what  the  future  will  hold  for  the  Canadian 
Olympic  coinage?  The  liklihood  appears  small  for  these  coins  ever  to 
form  a significant  part  of  the  circulating  coinage  of  Canada,  but  one 
cannot  rule  out  the  possibility  that  some  part  of  the  uncirculated 
specimens,  and  possibly  an  occasional  proof,  will  eventually  enter  the 
stream  of  circulation.  In  light  of  the  present  day  inflationary  trend 
and  the  coins ' intrinsic  value,  this  is  admittedly  an  unlikely  prospect, 
but  one  which  cannot  be  eliminated  entirely*. 
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Thus,  the  individual  collector  is  faced  with  the  prospect  of  making  up 
his  own  mind  - and  this  is  a choice  which  I believe  he  should  welcome. 
Collectors  ought  not  surrender  all  responsibility  to  the  various  author- 
ities such  as  Yeoman  and  others.  As  a matter  of  fact,  these  authorities 
are  in  many  cases  dependent  on  the  actions  and  reactions  of  collectors 
for  their  ultimate  decision  on  what  to  include  or  exclude  from  their 
catalogs.  Granted  that  the  inclusion  of  a coin  in  any  of  the  better 
known  catalogs  lends  an  aura  of  authenticity  and  desirability  to  that 
coin,  still  the  individual  collectors  should  not  let  themselves  be 
ruled  entirely  by  such  criteria.  Better  that  they  exercise  their 
individuality  of  taste  and  judgment  and  let  their  collections  mirror 
that  individuality '.  i 
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BOOK  REVIEWS 


KU  CH'IEN  TA  TS'E  TIEN  (An  Encyclopedia  of  Old  Coins),  5 volumes,  by 
Dr.  Ting  Fu-pao,  1938-  (Originally  published  in  Shanghai.  This  is 

I the  1965  Taiwan  reprint.)  1541  pages  of  text  plus  876  pages  of  plates 
[rubbings).  All  in  Chinese.  About  $25*00.  (if  interested,  contact 
reviewer. ) 

This  huge  work,  still  available  as  a reprint,  is  much  more  thorough 
than  the  LI  TAI  KU  CH'IEN  TU  SHUO  (reviewed  below),  but  it  has  a 
couple  of  drawbacks.  First,  the  work  is  arranged  not  chronologically, 
but  "alphabetically".  Now,  since  Chinese  do  not  have  an  alphabet  as 
we  know  it,  Chinese  words  are  arranged  by  stroke  count;  that  is,  ac- 
cording to  how  many  strokes  are  used  to  write  the  first  character  of 
the  inscription.  This  makes  it  difficult  to  find  anything,  but, 
besides  this,  Annamese,  Chinese,  Japanese  and  Korean  coins  are  all 
thrown  together.  For  example,  the  inscription  "Yuan  Feng  T'ung  Pao" 
is  used  on  Chinese,  Annamese  and  Japanese  coins,  and  coins  of  each 
country  are  all  shown  together.  The  Japanese  and  Annamese  coins  are 
so  labeled,  but  anything  that  is  unlabeled  is  presumed  to  be  Chinese. 
In  addition  to  this,  the  illustrations  and  the  text  are  separate, 
and  each  is  more  or  less  arranged  by  stroke  count.  There  ape  also 
two  addendas  with  additional  plates,  so  if  one  wants  to  see  all  types 
of  a particular  coin,  he  must  look  in  all  three  sections. 
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The  text  is  in  Chinese,  but  what  Dr.  Ting  has  done  is  to  reprint  the 
comments  of  various  authorities  on  each  coin  or  each  series,  making 
his  work  more  scholarly  than  the  one  below.  Incidentally,  Ting  Fu- 
pao's  Li  (below)  is  a condensation  of  this  work,  without  the  text  and 
without  the  minor  varieties  and  counterfeits  (which  are  labeled  to 
protect  the  collector) . 


Reviewed  by  Bruce  Smith 


LI  TAI  KU  CH'IEN  TU  SHUO  (A  Catalogue  of  Chinese  Ancient  Coins),  by 
Dr.  Ting  Fu-pao,  1940.  (Originally  published  in  Shanghai.  This  ia  a 
1970  Taiwan  reprint.)  9 pages  of  text  plus  476  pages  of  plates  (rub- 
bings). $6.00.  (Available  through  NI  member  Patrick  D.  Hogan). 

To  my  knowledge,  this  is  the  most  complete  and  most  accurate  work 
available  on  Chinese  cash  coins  and  ancient  coins.  Over  4000  coins 
issued  between  1122  BC  and  1912  AD  are  illustrated  and  to  some  extent 
described.  Each  coin  is  also  priced,  but  one  must  remember  that  the 
prices  are  34  years  old.  Still,  a large  price  in  1940  is  a good  indi- 
cation of  a rarity  today.  The  wole  work  is,  of  course,  in  Chinese,  but 
it  is  arranged  in  chronological  order  and  so  is  easy  to  follow. 

The  first  84  plates  cover  knife  and  spade  coins,  and  there  is  one 
plate  on  imitation  cowries  and  "ant  nose"  coins.  The  next  50  plates 
cover  cash  coins  prior  to  the  T’ang  dynasty  (618-907  AD),  followed  by 
28  plates  covering  the  coins  issued  from  the  beginning  of  the  T'ang 
dynasty  up  to  the  beginning  of  the  Sung  dynasty  (96O-I280  AD).  The 
Sung  dynasty  occupies  9^-  plates,  the  largest  section  of  the  book. 
Following  this  are  38  plates  on  the  Yuan  (Mongol)  Dynasty  and  the 
various  barbarian  dynasties  contemporary  with  it:  The  Liao,  Hsia, 


Chin;  etc.  The  Ming  dynasty  and  the  numerous  coins  issued  by  various 
Ming-Ch ' ing  rebels  of  the  17th  century  take  up  44  plates,  followed  by 
7 6 plates  of  Ch'ing  dynasty  coins  (including  7 plates  of  Taiping 
coins  1851-1864).  Finally,  there  are  9 plates  of  Korean  cash,  12 
plates  of  Japanese  cash,  26  plates  of  Annamese  cash,  and  8 plates  of 
uncertain  coins. 

On  the  negative  side,  however,  the  book  is  weakest  in  its  Ch’ing 
dynasty  section,  especially  on  the  coins  of  the  last  three  emperors. 
Still,  it  is  far  superior  to  Schjoth's  Chinese  Currency.  The  section 
on  Hsien  Feng  large  coins  is  quite  good,  however,  comprising  42  plates 
as  opposed  to  Schjoth's  1 plate.  The  sections  on  Korean,  Japanese 
and  Annamese  cash  could  be  better,  but  each  would  really  require  a 
separate  work.  Still,  each  is  at  least  as  good  as  Schjoth.  But  all 
things  considered,  it  is  absolutely  a must  for  anyone  who  collects 
cash  coins. 


Reviewed  by  Bruce  Smith 


The  Minted  Ten  Cash  Coins  of  China,  by  A.  M.  Tracey  Woodward  (1936), 
reprinted  1971  hy  Michael  Fried,  Oakland,  California.  151  pages  in- 
cluding many  plates.  $7*50* 

I was  surprised  to  discover  that  Woodward's  monumental  work  on  the 
Chinese  10  cash  coin  had  not  been  reviewed  in  the  NI  Bulletin.  Only 
95  copies  of  this  work  were  published,  and  until  this  reprint  appeared, 
one  had  to  pay  around  $100.00  for  a copy  --  if  one  could  find  a copy 
for  sale.  In  this  work.  Woodward,  one  of  the  great  "old  China  hands", 
catalogues  and  describes  over  1300  varieties  of  the  ten  cash  alone. 

But  more  than  this,  he  has  attempted  to  publish  as  much  historical 
information  on  the  coins  and  the  mints  as  possible.  The  coins  are 
arranged  alphabetically  by  province,  along  with  the  weight,  size, 
metal  and  relative  rarity  of  each  coin.  The  coins  are  not  priced,  but 
Mr.  Fried  has  added  notes  throughout  with  his  comments  on  the  values 
of  the  coins.  These  valuation  notes,  however,  are  at  best  superficial, 
and  at  any  rate,  meaningless  in  view  of  the  price  increases  in  Chinese 
coins  since  1971*  Nevertheless,  the  work  is  the  best  and  most  import- 
ant on  the  subject  and  should  be  in  every  library  of  anyone  interested 
in  Chinese  coins. 


Reviewed  by  Bruce  Smith 


Encyclopedia  of  Chinese  Coins,  Volume  I,  Bibliography  of  Far  Eastern 
Numismatology  and  a Coin  Index,  by  Arthur  B.  Coole,  Hitoshi  Kozono 
and  Howard  Bowker  (1967)^  Inter-Collegiate  Press,  Mission,  Kansas. 

581  pages  (with  a few  illustrations  of  some  of  the  authors).  $14.75* 
(Available  through  NI  member  Patrick  D.  Hogan). 

If  I had  to  select  the  single  most  valuable  book  on  Chinese  numismatics, 
without  a doubt  this  would  be  it.  The  first  4l9  pages  of  this  work  is 
simply  a bibliography  of  every  book,  article  or  manuscript  known  to 
the  three  authors  on  Oriental  numismatics;  some  2300  or  more  titles. 

It  is  the  largest  and  most  complete  bibliography  of  its  kind  ever 
produced  in  any  language.  Included  here  are  over  620  works  in  Chinese, 
over  560  works  in  Japanese,  over  860  works  in  western  languages  and 
numerous  articles  from  various  Chinese  and  Japanese  magazines.  Many 
of  the  works  are  described,  and  on  many,  information  is  given  as  to 


where  a copy  may  be  found.  Unfortunately,  many  of  the  works  listed 
are  not  available  or  no  information  is  available  on  their  whereabouts. 
This  is  particularly  true  of  the  Chinese  and  Japanese  works.  Still, 
anyone  who  plans  to  do  any  research  on  Chinese,  Japanese,  Annamese  or 
Korean  coins,  paper  money  or  other  forms  of  currency,  needs  this  book. 

The  last  l60  pages  of  the  book  is  a coin  index,  arranged  alphabetically 
by  the  English  romanization  of  the  inscription  on  the  coin.  After 
each  inscription,  references  are  given  to  works  catalogued  in  the  book 
which  contain  information  on  the  particular  coin.  However,  only  cash 
coins  and  the  ancient  knife  and  spade  coins  are  listed  thusly;  modem 
machine  made  coins  are  listed  separately  simply  by  metal.  Not  in- 
cluded in  the  index  are  silver  or  gold  ingots  and  paper  money,  although 
works  on  all  these  are  listed  in  the  bibliography.  Anyone  seriously 
interested  in  Chinese  numismatics  should  have  this  book. 

Reviewed  by  Bruce  Smith 


HOW  OUR  BUFFALO  WERE  SAVED 


by  Adrian  "Tiny"  Browne 

Wondering  what  "buffalo"  has  to  do  with  foreign  coins?  Buffalo  were 
not  unknown  in  Europe  and  were  depicted  at  times  on  the  coins  and 
currency  of  several  countries.  They  also  appeared  on  coins  and  cur- 
rency of  the  city  and  district  of  Scheilz,  Germany,  during  the  emerg- 
ency money  era  of  191^-1923 • 

As  with  the  Germans,  the  buffalo  was  a symbol  of  strength  in  the 
United  States.  The  following  is  felt  to  be  appropriate  during  these 
times  of  inflation,  embargos,  Watergate  and  other  national  troubles. 

In  1873b  Walking  Coyote,  a Pend  Oreillo  Indian  was  hunting  on  Milk 
River,  near  the  present  site  of  the  town  of  Buffalo,  Montana.  He 
captured  two  buffalo  bulls,  two  heifers  and  four  calves. 

Walking  Coyote  took  his  buffalo  back  to  his  home  at  St.  Ignatius. 
Later,  C.  A.  Allard  and  Michel  Pablo  bought  ten  head  from  Walking 
Coyote,  out  of  the  herd  the  latter  had  built,  at  $250.00  per  head. 

The  large  buffalo  herd  in  Yellowstone  National  Park  and  the  Charles 
Konrad  herd  at  Kalispell  were  started  from  the  eight  head  of  buffalo 
Walking  Boyote  captured,  via  Allard,  Pablo  and  Konrad. 

Thus,  these  four  men  are  to  be  credited  with  "saving  our  buffalo". 


1897  SWISS  20  FRANCS 

At  a meeting  of  the  Royal  Numismatic  Society  in  1901  Mr.  L.  Forrer 
showed  a Swiss  twenty-france  piece  of  1897  coined  from  gold  obtained 
from  the  Gondo  Mine,  Graubunden.  To  distinguish  the  coins  struck 
from  this  gold  from  other  issues  by  the  Swiss  Mint,  a small  cross 
is  placed  on  the  Federal  cross  on  the  reverse. 


Submitted  by  Patrick  D.  Hogan 


(Numismatic  Chronicle,  19OI) 


MEMBER  NOTICE  PACE 


Dwight  L.  Musser,  Box  505,  Ridge  Manor,  Fla.  33323:  Supplement  to 

‘'Retail  Price  Comparisons:  Paper  Money  of  Brazil"  available  to  any  NI 

member  who  sends  me  a stamped  self-addressed  envelope. 


Bruce  Smith,  Box  535,  Hazelwood,  MO.  63042:  WANTED:  The  following 

books  for  my  reference  library:  CATALOGUE  OF  ANNAM  COINS  by  Bernard 

Permar;  GOLD  AND  SILVER  COINS  OF  ANNAM  by  Albert  Schroeder;  RARE 
CHINESE  COINS  by  Wang  Shou-ch'ien  (also  spelled  Wong);  THE  COINS  OF 
SHANGHAI  by  A.  M.  Tracey  Woodward;  CERTAIN  OLD  CHINESE  NOTES  by 
Andrew  M.  Davis;  and  many  other  difficult  to  locate  books  on  Chinese 
numismatics.  If  you  have  any  of  these  or  any  others,  please  write. 


Patrick  D.  Hogan,  6l4  So.  Johnson  St.,  Iowa  City,  Iowa  52240:  As 

Secretary  for  North  America  of  the  ORIENTAL  NUMISMATIC  SOCIETY,  I would 
like  to  invite  all  interested  NI  members  to  write  me  for  membership 
details.  One  important  advantage  of  membership  in  the  Society  is 
distribution  of  "Information  Sheets"  on  various  subjects.  To  date 
the  following  "Information  Sheets"  have  been  distributed  to  members: 


T.  Hardaker:  Indian  Silver  Punchmarked  and  Associated  Coinages, 

12  pp.  ill. 

K-  W.  Wiggins:  The  Coinage  of  Kishangarh,  2 pts.  11  pp.  illus. 

B.  N.  Hayter:  The  Southern  Sung  Dynasty,  l8  pp.  map,  charts 
N.  G.  Rhodes:  The  Coinage  of  Srinagarh  in  Garhwal,  7 PP*  ill* 

M.  Mitchiner:  Multiple  Dirhems  of  the  Samanid-Ghaznavid  Era,  13  pp. 

ill. 


R.  C.  Senior:  Coinages  of  the  Indo -Scythians  and  Indo-Parthians, 

19  pp.  ill. 

N.  G-  Rhodes:  The  Coinage  of  Sikkim,  3 PP*  ill* 

S.  Lachman:  Gold  Coins  of  the  Last  Six  Ottoman  Sultans,  8 pp. 


Back  issues  of  all  the  above  are  available  from  me  (from  25  to  75  cents) 
or  are  available  on  loan  from  the  NI  Library. 


Toby  Qualls,  P.  0.  Box  5^-212,  Houston,  Texas  770^4:  I am  interested 

in  buying  high  grade  type  coins  of  Mexico.  I need  coins  1822  to  1955* 
Prefer  XF-BU  coins.  Anyone  have  Y15  1870  GAC  or  YS25  1847  MOMF  to 
assist  my  collection? 

Seymour  H.  Yale,  DPS,  25  East  Washington  St.,  Chicago,  Illinois  6o6Q2: 
Need  the  following:  Turkey  - Craig  19  and  21;  Arabian  Sultanates  - 

Mukalla  Yl.  Any  help  will  be  appreciated.  Will  buy  or  trade  for 
these  pieces. 

George  Ryden,  P.  Q.  Box  4428,  Pittsburgh,  Pa.  15205:  I am  trying  to 
set  up  a display  on  German  Porcelain  Notgeld  pieces.  Does  anyone 
have  or  know  of  someone  who  has,  and  would  like  to  trade  or  sell,  a 
stamping  die  used  to  make  these  pieces? 

Bruce  Smith,  Box  335.>  Hazelwood,  Mo.  65042:  WANTED:  Rubbings  or 

photos  of  any  rare  or  unlisted  Ch'ing  dynasty  cash  coins.  Am  partic- 
ularly interested  in  the  Hsien  Feng  (185I-I861)  large  coins. 

(ED.  NOTE:  THE  MEMBER  NOTICE  PAGE  IS  FREE  ON  A FIRST-COME,  FIRST- 

SERVED  BASIS  TO  ALL  NI  MEMBERS.  No  "For  Sale"  items  accepted.  Research 
type  notices  will  be  given  first  priority. ) 
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